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' U +LGHR 7VXFKL\DPD SDVVHG DZD\ RQ 6HSWHPEHU7KLVVXGGHQDQGVDGQHZVZDVDOOWKHPRUHVKRFNLQJDV,KDGUHFHQWO\IHOW WKDWKHPLJKWEHDEOHWRVRRQUHWXUQKRPHDIWHUD
ORQJSHULRGLQKRVSLWDO 
7KH ILUVW WLPH WKDW , PHW 'U 7VXFKL\DPDZDVZKHQ ,
ZDV VWXG\LQJ RYHUVHDV DW WKH 1DWLRQDO ,QVWLWXWHV RI
+HDOWK RI WKH 86$ DQG KH WUHDWHG P\VHOI DQG D IHZ





'U 7VXFKL\DPD ZDV D OHDGLQJ SUHVHQFH LQ WKH PRYH




QL]HG 5(&1$¶V HVWDEOLVKPHQW DQG DV D PDWWHU RI
FRXUVHKHVXEVHTXHQWO\SDUWLFLSDWHGLQRXURSHUDWLRQVDV
DQDGYLVRU 
5(&1$ KDV QXUWXUHG WKH FRQFHSW RI D1RUWKHDVW$VLD
1XFOHDU-:HDSRQV-)UHH=RQHDQGVHWXSDSDQHOLQRUGHU
WR DFKLHYH WKLV JRDO ,W KDV DOVR IRVWHUHG QXPHURXV
\RXQJSHRSOHDQGVHQWWKHPWR1375HYLHZ3URFHVV 
7KH LQWHUQDWLRQDO VLWXDWLRQ FRQFHUQLQJGHQXFOHDUL]DWLRQ
KDV VXGGHQO\ VWDUWHG WRPRYHZLWK WKHDGRSWLRQE\ WKH
8QLWHG1DWLRQVRI7UHDW\RQWKH3URKLELWLRQRI1XFOHDU
:HDSRQVDQGZHQRZIDFHDFULWLFDOPRPHQWLQWLPH 
,ZRXOG OLNH XV DOO WRPRYH IRUZDUGVZKLOH FKHULVKLQJ
WKHVHZRUGVRI'U7VXFKL\DPDLQRXUKHDUWV³&DUHIXOO\





2 Q -XO\   WKH 8QLWHG 1DWLRQV FRQIHUHQFHLQ1HZ<RUNWRQHJRWLDWHDOHJDOO\ELQGLQJ LQVWUXPHQW WR SURKLELW QXFOHDU ZHDSRQVDGRSWHGDQ LQWHUQDWLRQDO WUHDW\ WKDWGHPDQGV




DQG -XQH  WR -XO\  LQ OLQH ZLWK WKH'HFHPEHU 
UHVROXWLRQ$RIWKH81*HQHUDO$VVHPEO\
ZLWK WKHSDUWLFLSDWLRQRI DURXQGQDWLRQV7KHQLQH
QXFOHDUSRVVHVVLQJVWDWHVDQG WKHQDWLRQV UHOLDQWRQ WKH
³QXFOHDU XPEUHOOD´ ZLWK WKH H[FHSWLRQ RI WKH1HWKHU
ODQGV D 1$72 PHPEHU ER\FRWWHG WKH PHHWLQJ 2Q
0DUFK1REXVKLJH7DNDPL]DZD-DSDQHVHDPEDVVD
GRU WR WKH &RQIHUHQFH RQ 'LVDUPDPHQW WRRN WKH URV
WUXPDW WKH8QLWHG1DWLRQVDQGWRRNWKHXQSUHFHGHQWHG
VWHSRIGHFODULQJWKDW-DSDQZRXOGWDNHQRIXUWKHUSDUW
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VWDOOHG RU GHSOR\HG RQ WKHLU WHUULWRU\ ,Q SDUWLFXODU WKH







VKLPD DQG1DJDVDNL DQG WKRVH H[SRVHG WR QXFOHDU WHVWV




WLRQRI QXFOHDUZHDSRQV WR WKHLU RXWULJKW DEROLWLRQ7KH
DLP IRU WKH WLPH EHLQJ RI WKH DGYRFDWH QDWLRQV RI WKH
7UHDW\ LQFOXGLQJ$XVWULD0H[LFR ,UHODQG6RXWK$IULFD
DQG %UD]LO DQG WKH FLYLO VRFLHW\ ZKR EDFN WKHP LV WR
HVWDEOLVK DQ LQWHUQDWLRQDO QRUPV RSSRVHG WR WKH SRVVHV
VLRQ DQG XVH RI QXFOHDU ZHDSRQV ,Q RWKHU ZRUGV WKH\
ZLVK WR HQFRXUDJH PRYHV WR VHH QXFOHDU ZHDSRQV
³VWLJPDWL]HG´DWWHPSWWRHQOLYHQWKHVWDJQDWLQJUHDOLW\RI








RU LQ WKH IXWXUH ,W VKRXOG EH QRWHG WKDW WKHVH WKUHH QD
WLRQV UHLWHUDWHG WKH QHFHVVLW\ RI QXFOHDU ZHDSRQVZKLOH
PHQWLRQLQJ WKHQXFOHDUXPEUHOODSROLF\DQGDVVHUWLQJ LQ
DMRLQWSUHVVVWDWHPHQWWKDW³$FFHVVLRQWRWKHEDQWUHDW\
LV LQFRPSDWLEOH ZLWK WKH SROLF\ RI QXFOHDU GHWHUUHQFH
ZKLFKKDVEHHQHVVHQWLDOWRNHHSLQJWKHSHDFHLQ(XURSH
DQG1RUWK$VLDIRURYHU\HDUV ´ 
7KH8QLWHG 6WDWHV KDV DOZD\V FODLPHG WKH QHHG WR SUR
YLGHLWVDOOLHVZLWKWKHQXFOHDUXPEUHOODDVWKHEDVLVRILWV
DUJXPHQWWRVHFXUHWKHMXVWLILFDWLRQRILWVRZQSRVVHVVLRQ
RI QXFOHDU ZHDSRQV 7KLV IRUPV WKH EDVLV RI 3UHVLGHQW
%DUDFN2EDPD¶V3UDJXHVSHHFKWRR7KLVIDFWPHDQVLQ
RWKHUZRUGVWKDWLIWKHQDWLRQVUHOLDQWRQWKHQXFOHDUXP






GHWHUUHQFH LQ$VLDKDVQRW UHVXOWHG LQ WKH³PDLQWHQDQFH
RISHDFH´DQGZHKDYHQRZ UHDFKHG WKH WLPH LQZKLFK
WKH-DSDQHVHJRYHUQPHQWPXVWFDOPO\H[DPLQHWKHPHU
















7 KH QGPHHWLQJRI361$3DQHORQ3HDFHDQG6HFXULW\ RI 1RUWKHDVW $VLD WRRN SODFH LQ8ODDQEDDWDU 0RQJROLD RQ -XQH  DQG 7KHPHHWLQJZDV FR-KRVWHG E\5(&1$
DQG%OXH%DQQHUDORFDO1*2ZLWKWKHFRRSHUDWLRQRI
WKH1RUWKHDVW$VLD*URXSRIWKH$VLD3DFLILF/HDGHUVKLS
1HWZRUN IRU 1XFOHDU 1RQ-3UROLIHUDWLRQ DQG 'LVDUPD
PHQW$3/12QHRI WKHUHDVRQVWKDW WKHPHHWLQJZDV
KHOG LQ0RQJROLD WKLV WLPHZDV WKDW LWZRXOGKDYHHQD
EOHGWKHSDUWLFLSDWLRQRI1RUWK.RUHD+RZHYHUGHVSLWH
DQ LQYLWDWLRQ EHLQJ VHQW WR WKH 1RUWK .RUHDQ JRYHUQ
PHQW LQ WKH HQG WKH\XQIRUWXQDWHO\GLGQRW SDUWLFLSDWH
7KH PHHWLQJ FRQVLVWHG RI IRXU VHVVLRQV LQ ZKLFK WKHUH
ZHUH OLYHO\ H[FKDQJHV RI RSLQLRQ RQ WKH WRSLFV RI WKH
QXFOHDU SROLF\ RI WKH QHZ 7UXPS DGPLQLVWUDWLRQ WKH
IXWXUHRIQHJRWLDWLRQVRQWKH7UHDW\RQWKH3URKLELWLRQRI
1XFOHDU :HDSRQV LVVXHV UHJDUGLQJ UHDOL]DWLRQ RI WKH
1RUWKHDVW $VLD 1XFOHDU-:HDSRQV-)UHH =RQH 1($-
1:)= 7UHDW\ DQG WKH LVVXHV RQ LYLOLDQ QXFOHDU SUR
JUDPLQ1RUWKHDVW$VLDQQDWLRQV 
'XULQJ WKH PHHWLQJ D SUHVV FRQIHUHQFH ZDV KHOG DW
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7 KLV \HDU¶V 1DJDVDNL 3HDFH 'HFODUDWLRQ EHJDQZLWKDSRZHUIXOFDOOWRZDUGVDFKLHYLQJWKHJRDORI ³DZRUOG IUHH RI QXFOHDUZHDSRQV´ IROORZLQJWKHDGRSWLRQRIWKHWH[WRIWKH7UHDW\RQWKH
3URKLELWLRQ RI 1XFOHDU :HDSRQV ,W VKRZHG MXVW KRZ






HQG RI WKH PDWWHU WKH IDFW UHPDLQV WKDW VSHFLILF JRDOV
KDYH\HW WREH VHW DQG WKH URDG WRZDUGV WKHP LV D ORQJ
DQG WKRUQ\ RQH $ERYH DOO WKH -DSDQHVH JRYHUQPHQW
LWVHOI LV UHMHFWLQJ WKH7UHDW\)LUVWRI DOOZHKDYH WR UH
VSRQG WR VKDUS FRPPHQWV IURP DEURDG WKDW EHIRUH DS
SHDOLQJWRWKHZRUOGIRUWKHDEROLWLRQRIQXFOHDUZHDSRQV
ZH VKRXOG SHUKDSV SHUVXDGH RXU RZQ JRYHUQPHQW ,Q
RUGHU WR GR VR ZH QHHG WR WKRURXJKO\ UHH[DPLQH WKH
VWDQFHWKDWWKH-DSDQHVHJRYHUQPHQWKDVUHSHDWHGO\HP
SKDVL]HGRI³EDODQFLQJKXPDQLWDULDQFRQVLGHUDWLRQVZLWK
QDWLRQDO VHFXULW\´ DQG SURYH WKDW WKLV EDODQFH LV QRZ
RYHUZKHOPLQJO\ OHDQLQJ LQ WKH GLUHFWLRQ RI DEROLVKLQJ
QXFOHDUZHDSRQV)URPWKLVSHUVSHFWLYH LWPXVWEHVDLG
WKDWWKHWH[WRIWKLV\HDU¶VGHFODUDWLRQHQFRXUDJHVXVWKH
VWDII RI5(&1$ WKDWZHEHDU DQ HYHU-JUHDWHU UHVSRQVL
ELOLW\ 
)XUWKHUPRUH WKLV \HDU¶V 'HFODUDWLRQ XVHG ODQJXDJH
FOHDUHUWKDQLQSUHYLRXV\HDUVZLWKUHJDUGWRWKHVHULRXV
LVVXHRIKDQGLQJGRZQWRVXEVHTXHQWJHQHUDWLRQVDOOWKH
H[SHULHQFHV RI WKRVH ZKR VXIIHUHG IURP WKH DWRPLF
ERPELQJ:HKDYHYHU\ UHFHQWO\ ORVW6XPLWHUX7DQLJX
FKL WKH FKDLUPDQ RI WKH1DJDVDNL&RXQFLO RI$-%RPE
6XIIHUHUV DQG5(&1$DGYLVRU'U+LGHR7VXFKL\DPD
ZKRZHUHERWKKLEDNXVKDDQGZKRKDGFRQWLQXHGWRSOD\









/RRNLQJ DW WKH SUREOHPRI1RUWK.RUHD¶V GHYHORSPHQW
RIQXFOHDUPDWHULDODQGPLVVLOHV ,FDQRQO\ IHHODVHQVH
RIVXVSLFLRQWKDWWKHUHFHQWFDWFKZRUGRI³QXFOHDUGHWHU
UHQFH WKURXJK VHFXULW\´ LV EHLQJ XVHG LQ D YHU\ IDFLOH
PDQQHU 'R WKHZRUGV ³QXFOHDU GHWHUUHQFH´ D VHFXULW\
EDVHG RQ WKH WHUURU LQKHUHQW LQ QXFOHDUZHDSRQV UHDOO\
DVVXUH WKH VHFXULW\ RI WKHSXEOLF"7KLV \HDU¶V1DJDVDNL











FOHDU:HDSRQV ZKLFK ZDV DGRSWHG E\ WKH 8QLWHG1D
WLRQVLQ-XO\1DJDVDNL0D\RU7RPLKLVD7DXHVWDUWHGE\
SUDLVLQJWKH\HDUVRIWLUHOHVVHIIRUWPDGHE\WKHKLEDNX
VKD GHVFULELQJ WKH 7UHDW\ DV ³D PRPHQW ZKHQ DOO WKH
HIIRUWV RI WKH KLEDNXVKD RYHU WKH \HDUV ILQDOO\ WRRN
VKDSH´+HDOVRH[SUHVVHGKLVJUDWLWXGHIRUFLYLOVRFLHW\




GHFODUDWLRQ PDGH WKH IROORZLQJ IRXU SURSRVDOV  WKH
UHODWHG QDWLRQV VKRXOG DYRLG DQ\ DFWLRQ WKDW FRXOG EH
PLVSHUFHLYHG DQG OHDG WRZDU DQG HLWKHU WKH 6L[3DUW\
7DONV FRQYHQHGE\&KLQDRU ELODWHUDO WDONVPXVW EH UH
VWDUWHGDVDPDWWHURIXUJHQF\ WKHGLVFXVVLRQVRIWKH
UHODWHG QDWLRQV VKRXOG QRW VLPSO\ EH FRQILQHG WR WKH
1RUWK.RUHDQQXFOHDU DQGPLVVLOH SURJUDPVEXW VKRXOG
EHH[WHQGHGWRFRYHUDZLGHUDJHQGDRIDSHDFHDQGVH
FXULW\ LVVXHVLQ1RUWKHDVW$VLDIRUH[DPSOHD WUHDW\WR
FRQFOXGH WKH .RUHDQ:DU HVWDEOLVKPHQW RI WKH 1($-
1:)=DQGWKHHVWDEOLVKPHQWRIDIRUXPIRUDOOWKHQD
WLRQVLQWKHUHJLRQWRGLVFXVVVHFXULW\WKH³UHVWDUWLQJ
RI GLDORJ´ EHWZHHQ VHQLRU JRYHUQPHQW RIILFLDOV LVZHO
FRPHGDQGPXVWWDNHSODFHLPPHGLDWHO\DQGWKHUHLV






,WZDVSURSRVHG WKDW WKHUG0HHWLQJVKRXOGEHKHOG LQ
HLWKHU5XVVLDRU6HRXODQGWKLVZLOOEHH[DPLQHGZKLOH
HDJHUO\KRSLQJIRUWKHUHDOL]DWLRQRISDUWLFLSDWLRQE\WKH
1RUWK .RUHDQ JRYHUQPHQW 7KH SXEOLFDWLRQ RI SDSHUV
UHVXOWLQJIURPWKHPHHWLQJDQGSDSHUVDQDO\]LQJWKHJLVW
RI WKH PHHWLQJ LQ 1DJDVDNL 8QLYHUVLW\¶V QHZ (QJOLVK
ODQJXDJHMRXUQDOWKH-RXUQDOIRU3HDFHDQG1XFOHDU'LV
DUPDPHQWZLOO EH HQFRXUDJHG DQG LWZDV GHFLGHG WKDW
WKH5(&1$ZHEVLWHZLOOEH LPSURYHGDQG LWVDELOLW\ WR
FRPPXQLFDWHHQKDQFHG 
WĞĂĐĞĞĐůĂƌĂƟŽŶĂŶĚDĂǇŽƌƐĨŽƌWĞĂĐĞEĂŐĂƐĂŬŝƉƉĞĂů 




SDWH LQ WKH 7UHDW\ DQG WKRVH QDWLRQV XQGHU WKH QXFOHDU
XPEUHOOD WR UHYLHZ WKHLU QXFOHDU SROLFLHV SDUWLFXODUO\
WKH-DSDQHVHJRYHUQPHQWIRUZKRPKHKDGVRPHKDUVK
ZRUGVRIFULWLFLVP³LWVVWDQFHRIQRWHYHQSDUWLFLSDWLQJ
LQ WKH GLSORPDWLF QHJRWLDWLRQV IRU WKH1XFOHDU 3URKLEL
WLRQ7UHDW\LVTXLWHLQFRPSUHKHQVLEOHWRWKRVHRIXVOLY
LQJLQWKHFLWLHVWKDWVXIIHUHGWKHDWRPLFERPELQJ´ 
7KHPHVVDJH GHOLYHUHG E\ 3ULPH0LQLVWHU 6KLQ]R$EH
FRQWDLQHGQRUHIHUHQFH WR WKH7UHDW\RQ WKH3URKLELWLRQ
RI1XFOHDU:HDSRQVDW DOO LQGHHGKHFRXOGEH VHHQDV
DFWXDOO\FULWLFL]LQJWKHWUHDW\ZKHQKHVDLG³LQRUGHUWR
WUXO\UHDOL]H³DZRUOGIUHHRIQXFOHDUZHDSRQV´LWLVHV
VHQWLDO IRU ERWK QXFOHDUZHDSRQ VWDWHV DQG QRQ-QXFOHDU
ZHDSRQVWDWHVWRSDUWLFLSDWH-DSDQILUPO\XSKROGLQJWKH
³7KUHH1RQ-1XFOHDU 3ULQFLSOHV´ LV GHWHUPLQHG WR WDNH
WKH OHDGZLWKLQ WKH LQWHUQDWLRQDO FRPPXQLW\ E\ XUJLQJ
ERWKNLQGVRIVWDWHVWRSDUWLFLSDWH ´ 
:KHQ.RLFKL.DZDQRFKDLUPDQRIWKH+LEDNXVKD/LDL
VRQ &RXQFLO RI WKH 1DJDVDNL 3UHIHFWXUDO 3HDFH0RYH
PHQW &HQWHU ZKR KDV OLVWHQHG ZLWK D VHQVH RI GLVDS
SRLQWPHQWWRWKH3ULPH0LQLVWHU¶VVSHHFKFDPHIDFH-WR-
IDFH ZLWK 0U $EH DW DQ HYHQW DIWHU WKH FHUHPRQ\ KH
DVNHGKLPSRLQW-EODQN³:KDWFRXQWU\¶VSULPHPLQLVWHU
DUH \RX" $UH \RX JRLQJ WR DEDQGRQ XV"´ 7RN\R
6KLPEXQ$XJXVW   KWWSZZZWRN\R-QSFRMS
DUWLFOHSROLWLFVOLVW&.KWPO
-DSDQHVHRQO\ 
7KH WK*HQHUDO &RQIHUHQFH RI0D\RUV IRU 3HDFHZDV
DOVR KHOG IURP $XJXVW  0RQGD\ WR $XJXVW 
7KXUVGD\$WRWDORISHRSOHIURPFLWLHV
SHRSOH IURP WKHJRYHUQPHQWV RI QDWLRQV DQG
SHRSOHIURPQLQH1*2VDQGRWKHURUJDQL]DWLRQVSDUWLFL
SDWHG LQ WKHJHQHUDOFRQIHUHQFH2Q$XJXVW WKH1D
JDVDNL$SSHDO KWWSZZZPD\RUVIRUSHDFHRUJHQJOLVK
VWDWHPHQWDSSHDOSGIWKBQDJDVDNLBDSSHDOBHQSGI DQG
WKH 6SHFLDO 5HVROXWLRQ 5HTXHVWLQJ WKH (DUO\ %ULQJLQJ






SHDO DOVR XUJHG LQ WKH VWURQJHVW WHUPV WKDW DOO JRYHUQ
PHQWVVKRXOG³PDNHHIIRUWVWRDGGUHVVJOREDOLVVXHVWKDW
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)LYH RWKHU KLEDNXVKD RUJDQL]DWLRQV DOVR VHQW OHWWHUV RI
SURWHVWWR.LP-RQJ-XQRQ6HSWHPEHUWK7KHOHWWHUVRI
SURWHVWH[SUHVVHG WKHLUVWURQJVHQVHRIGLVWDVWHZLWK WKH
ZRUGV ³:H SURWHVW ZLWK D KHDUWIHOW DQJHU´ 6DQNHL




WKH 3HDFH 0HPRULDO 6WDWXH LQ 1DJDVDNL SHDFH 3DUN
0DWVX\DPD-PDFKL $URXQG  SHRSOH WRRN SDUW XQ
YHLOLQJ EDQQHUV ZLWK PHVVDJHV VXFK DV ³:H SURWHVW
DJDLQVW1RUWK.RUHD¶V QXFOHDU WHVWV´ DQG ³0DNH UHDOLW\
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